In this supplement, we provide the numerical calculations that verify the examples for full equilibria from the paper.
Seller' s optimality.
Choosing n ! bidders is optimal given a two-step bidding function if and only if Bidder' s Optimality. Let us calculate some critical conditional expected values. In particular, 
Pr win at bj` b Comparing the pro…t at these four candidate bids shows that it is optimal to bid b. Seller's optimality. Choosing n ! bidders is optimal given a two-step bidding function if and only if
In the example, b = 0:41. Substituting the numbers, 
